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    本文围绕如何合理评估山东铝业的社会公众股的置换价值，先分析中国铝工
业行业的发展现状﹑存在的问题以及国家行业政策的导向和未来发展趋势；再从
战略发展角度运用 SWOT 分析法分析山东铝业的内部优势和劣势，以及可能面临






































To fulfill the aim of the shares distribution reform and privatization, Shan 
Dong Aluminum, the sole non-circulate shareholder in China Aluminum, present a 
new shares distribution reform plan-------combining Shan Dong Aluminum to the 
China Aluminum A at 1:3.15. This article centers on how to assess the exchange value 
of social overt shares of Shan Dong Aluminum. To sum up: 6 chapters:  
Chapter 1   Introduce the significance of assess and the background of social 
overt shares of Shan Dong Aluminum. 
Chapter 2  The current development and problems of China Aluminum 
industry trade, guidance of government trade policy and the coming tendency.  
Chapter 3 SWOT analysis to Shan Dong Aluminum-----advantage and 
disadvantage of Shan Dong Aluminum from strategy aspect and the possibility of 
opportunity and competition in market.  
Chapter 4 Financial analysis to Shan Dong Aluminum-----take an overall 
assessment to financial interest of Shan Dong Aluminum according to the annual 
newspaper from 2000 to 2005.  
Chapter 5 Based on the former analysis and predicts, using the value assessment 
model to assess the company value of Shan Dong Aluminum and give out the stock 
replacement's value of public overt shares of Shan Dong Aluminum.  
Chapter 6 Assess the new shares merge reform plan by Shan Dong Aluminum.   
 

























目  录 
 
目  录 
前  言····························································································································1 
第一章 山东铝业社会公众股股权置换背景和评估意义 ·········································2 
第一节  山东铝业股份有限公司简介 .....................................................................2 
第二节  中国铝业股份有限公司简介 .....................................................................3 
第三节  中国铝业对山东铝业私有化的动机 .........................................................3 
第四节  山东铝业社会公众股置换价值评估的意义 .............................................5 
第二章 中国铝业行业分析 ·························································································6 
第一节  我国铝业行业市场发展状况 .....................................................................6 
第二节  铝业行业存在的主要问题 .........................................................................8 
第三节  中国铝工业行业的发展趋势 ...................................................................10 
第三章 山东铝业 SWOT 分析 ·····················································································13 
第一节  S—优势分析.............................................................................................13 
第二节  W－劣势分析 ...........................................................................................14 
第三节  O－机会分析 ............................................................................................14 
第四节  T—威胁分析 ............................................................................................15 
第四章 山东铝业的财务分析 ···················································································17 
第一节  财务比率分析 ...........................................................................................17 
第二节  结构分析 ...................................................................................................20 
第三节  因素分析 ...................................................................................................22 
第五章 山东铝业社会公众股股权置换价值评估 ···················································28 
第一节  公司价值评估模型的选择 .......................................................................28 
第二节  山东铝业公司价值评估 ...........................................................................32 
第三节  社会公众股股份置换比例评估 ...............................................................39 
第六章 对山东铝业股改新方案的评价 ···································································40 
第一节  股改方案简述 ...........................................................................................40 
第二节  股改对价水平评价 ...................................................................................41 
第三节  换股比例和现金选择权评价 ...................................................................42 
主要参考文献 ·············································································································45 
附    录 ·····················································································································45 






























Chapter 1  Significance of assessment and the background of public  
             shares of Shan Dong Aluminum.................................................... ....2 
Section 1 Brief introduction to Shan Dong Aluminum Industry Co.'Ltd.............................2 
Section 2 Brief introduction to China Aluminum Industry Co.'Ltd........................................3  
Section 3 The motive of China Aluminum to privatize the Shan Dong Aluminum........... ....3 
Section 4The significance of exchange value assessment of social overt shares of Shan 
        Dong Aluminum Industry Co.Ltd……………………………………………………………5 
Chapter 2  Analysis to china aluminum trade.........................................................6 
     Section 1 The market development of aluminum trade in China.........................................6 
     Section 2 Being problems of aluminum trade.......................................................................8 
Section 3 The tendency of China Aluminum industry trade...................................................10 
Chapter 3 SWOT analysis to Shan Dong Aluminum ..............................................13 
Section 1 S----strength analysis........................................................................................13 
     Section 2 W----worse analysis................................................................................................14 
Section3 O----opportunity analysis…………………………………………......14 
Section 4 T----threaten analysis..............................................................................................15 
Chapter 4   Financial analysis to Shan Dong Aluminum .....................................17 
Section 1 Financial ratio analysis............................................................................................17 
Section 2 Construction analysis............................................................................................20  
Section 3 Factors analysis.......................................................................................................22 
Chapter 5 Stock replacement's value assess to publicshares of Shan Dong  
          Aluminum.......................................................................................................27 
Section 1 Election of Shan Dong value assessment model....................................................27 
Section 2 Assessment to Shan Dong Aluminum Industry Co.’Ltd.........................................31  

















Chapter 6 Assessment to the new shares merge reform plan by  Shan 
  Dong Aluminum . ....................................................... .....................................39 
Section 1 Brief introduction to the shares distribution reform plan........................................39 
Section 2 The assessment to level of exchange value of varies shares.................................40 
















前    言 
 1







































第一章  山东铝业社会公众股股权置换背景和评估意义 




限公司。经中国证监会证监发行字[1999]61 号文批准，公司于 1999 年 6 月 7 日
上网公开发行人民币普通股（A 股）16,000 万股，注册资本 56,000 万元，公司
股票于 1999 年 6 月 30 日在上海证券交易所挂牌上市交易。2001 年，经国家财
政部财企[2001]427 号文批准，山东铝业公司持有的 40000 万股国有法人股（占
总股本的 71.43%）转由中国铝业股份有限公司（以下简称“中国铝业”）持有，
从而使中国铝业成为山东铝业的唯一非流通股股东。目前山东铝业总股本为













——山东铝业研究院。 2000 年、2001 年、2004 年度位居中国上市公司 100 强，
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2004 年在有色金属冶炼及压延 具竞争力排名第一位,2003 年获 CCTV 中国 具
价值上市公司称号,2004 年获 具领导力的上市公司 20 强和中国证券市场年度
成长奖。 
  第二节  中国铝业股份有限公司简介 
一、 中国铝业股份有限公司的发展沿革 
中国铝业股份有限公司（以下简称“中国铝业”）是在中国国有铝业重组的










达到了 150 万吨（含兰州铝业全部产能 16 万吨）。2005 年氧化铝和原铝分别比
上年同期增加 29%和 81%。截至 2005 年底中铝的总资产高达 590.09 亿,总权益
342.05 亿, 实现销售收入 371.1 亿,净利润为 70.22 亿,净资产收益率高达 21.5
％
①
。在香港证券市场，中国铝业荣获 2005 年亚洲 佳投资者关系奖中国公司冠




  第三节  中国铝业对山东铝业私有化的动机 
一、中国铝业回归 A 股上市的需要 
                                                        
① 数据来自：中国铝业股份有限公司 2005 年度财务报告 















截至 2006 年 12 月 20 日中国铝业的股权结构中控股股东中铝公司持有
39.59%股份,其它 5 家内资公司持有 26.56％，战略投资者美国铝业国际（亚洲）

















2006 年 9 月 8 日山





型国企上市公司平均 10 送 2.8 股股改对价安排低较多，且投资者认为中国铝业
持有股权比例较高送股有比较大的空间，另外在股改前有众多投资者高位介入投
资损失较大，因而在股改路演时方案遭到流通股投资者强烈抵制，后经过了多方
的较长时间的沟通和协调，山东铝业于 9 月 18 日推出调整后的股改方案，方案
由原来的按流通股数10股送2股提高到10股送2.5股, 而且中国铝业设置了长
达六十个月的禁售承诺，并承诺禁售期满后，永久性 低减持价格不低于山东铝
                                                        
① 数据来自：中国铝业 2005 年度财务报告，杠杆比率计算中公司筹集的债务和股东权益均按市场价值计
算。 
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